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The Investment
Value of Money

better opportunities to
invest profitably in sound
bonds than have existed
for many months.

For details regarding two
sound bonds that are re-
garded with favor by con-
servative investors write
for Circular H-6.

Sutro & KiMBLEY

Members New York Stock Exchange
Sixty-six Broadway
New York

CITIZENS GAS COMPANY OF
INDIANAPOLIS

FIRSET AND RECUNDING MORTGAGE,
Notioe s hersby glven that Bankers ‘Trust
. Primary Trusteo under the Flest
and Refunding Morigage of Clilzens Gas
Company of Indlanapolis, dated July 1, 1012,
1o era Trust Company and the Unlon
Trust Company of Indlanapoils, ‘Trustecs,
fntends to apply the sum of $18,515.72, now
held the Binking Fund, to the purchase
of Fl and Refunding Sinking Fumd Gold
Bonds of Citlzens Gas Cuompany of Indlan-
mpolis issued under =uch mortgage, ot o
price not exceeding par, accrusd interest
and 8% premium, and to that end Invites
offars to DBankers Trust Company of such
at & pries not to exceed par, nceruoed
Interest and 8% premiom, which offers shall
be for wil or any port of the bonds wo
offerad.

All offers must be made ln sealed envelopes
and dellvered to Bankers Trust Company
as Primary Trustee, at ltx Corporate Trust
Department, No. 16 Wall Street, New York |
©ity, on or before 12 o'clock noon on August
12, 1821, and shall be for the sale to it of

bontds ns of Atgust 19, 1021, No offer
will be acewpted which shall be for a sum In
excens of par, accrued Interest and 8%

fum.
B:r:d at New York this 10th day of July,
1821,

TRUST COMPANY,
Primary Trustoe,
By H. F. WILBON, Jr., Vies-President.

y TRANSIT COMMISSION
BTATE OF NEW YORK.

Notica is hereby given that Interborough
Rapid Transit Company has made ap-
plieation to the Tramnsit Commisslon for
an order permitting the Interborough Rapid
Translt Company to extend the maturlty of
B10,410.000, fance amount of its Thres Year
7% Notes for ono year untll September lst,
1922, and to Inerease the interest rate of sald
notes from 7% to 8%, and for such othor or
further autherization or permission as 1o Its
#ald petition 18 eet forth, aid that eaid
petition will be henrd by the Transit Com-
misslon at it« afflee, No, 40 Lafayette stroet,
Borough of Manhattan, New York City, on

the 2nd day of Avgust, 1021, at twelye
o'cloth Noon of sald day.
INTERBOROUGH NIAVID TRANSIT COM-

FPANY,

FRANK HEDLEY, President.

Dated New York, July 25th, 1021,
e —

-

DIVIDENDS AND INTEREST,

The Baltimore & Ohio Railroad Co.

OFFICE OF THE BEECRETARY,
Baltimore, Md., July 13, 1921,
The Board of Dircctors this day declared
for the slx montha en Jume 30, 1821,
from the net enrnings of the Company, a
dividend of two (2) per cant. on the Poree
forred Stock of the Company, payable
mober 1, 1821, to the stockhold af

PHILIPPINE ISSUR
IS OFFERED T0-DAY

Insular Affairs Burean Awards
810,000,000 of Certificates to
Syndicate of Bankers.

The War Department Bureau of In-
sular Affnirs awarded yesterdny $10,-
000,000 of Philppine Government 4 per
cent. certificates of Indebtedness, dated
Auvgust 1, 1921, and due on August I,
1922, to a syndicate of New York and
Western bankers composed of the Guar-
anty Company of Neow York, Halosy
Stuart & Co,, E. H. Rollins & Sons, Stacy
& Braun, the Willam R, Compton Com-
pany, Barr & Schmeltzér, Ames, Emerich
& Co., the Northern Trust Company of
Chicago, Marshall Field, Glore, Ward &
Co., and Hambleton & Co. The success-
ful bid was 87.5611. A syndicste headed
by Hallgarten & Co. bid 87.01, and an-
other, led by the Chase Sccurities Cor-
poration, was close to the leaders with
a bid of 96.53.

The certificates will be offered to-day
to the public at 98.10, to yield about €
per cent.  They are in coupon form and
of the denominations of §1,000 and
£10,000. Their prinecipal nnd interest
will be payable at the Treasury of the
United States in gold poin of the United
States, Under the terms of the act of
Congress approved on March 2, 1908,
‘the certificates are exempt from the
payment of all taxes or dutfes of the
Government of the Philippine Islunds,
any local authorlty thercin, or of the
Government of the United States, as
wnll ns from taxation In any form by
or under any State, munleipal or legal
wuthority in the Unlted States of the
Philippine lslands.

rAverage Bond Prices

July 28, 1921,
Th'fum(‘INn Week
¥ Change. Ago, Dec.31.
10 Rails ,..... 7420 +.u“ ﬁ‘.“ﬂll. T
10 Indnstrinls, B4.55 —.01 8846
5 Paub Util.. 69.20 +.95 60.07 00.07
5 Forelgn ... L6265 DLGL DO
\il) Bonds ..... 81,57 443 #0850 1‘3.35)
A

BOND REWS AND NOTES.

Chicago Sanitary Offering.

A eyndleate composed of the Bankers
Trust Company, Btacy & Braun, Esta-
brook & Co, Hannahs, Ballin & Lee,
Eldredge & Co, Dominjek & Dominlck
and Curtis & Sanger is offering $5,-
000,000 of § per cent. one to twenty
year gerinl bonds of the Sanitary Dias-
trict of Chicago, at prices to wield 5.75
for thelr firat maturity In 1922 to 5.35
per cent. for thelr last maturlty in 1941,

Cleveland Issue,

Remick, Hodges & Co. are offering
$1.333.000 of the City of Cleveland's 514
per cent, bonds, due In 1929 to 1971, in-
clusive, at 5.30 to 5.50 per cent. basla
They are offering also an lasue of §770.-
000 of Columbus, Ohlo, 5%s8, dua in
1936 to 1041, Inclusive, at prices to yleld
5.35 to 5.40 per cent.

Minneapolin Award.

The eity of Minneapolls has awarded
$1,230.000 of its one to thirty year
serlal 5 per cent. school bonds at 94.811
to a syndicate composed of the Wells-
Dickey Company, Eldredge & Co., Cur-
tis & Sanger and Blodgett & Co. There
were fourteen blds, of which the ten
highest were within a range of a single
point. The basls of offerlng ranges
f’mm 5.70 per cent. to §.30 per cent,

rocord at the close of buslness on July 2o,

1021,
Tho Transfer Books will rot ejoan,
C. W. WOOLFORD, Seerstary.

Pennsylvania Coal and Coke

Corporation
At a mesting of the Board of Directors of
the Pennsyivania Coal & Coke Corpora‘lon
held thia day there was declared the regular
dividend of $1.00 per share out of the ao-
oumulated earmings and surplus of the
company, payable on August 10th, 1921, to
stockholders of record at the closa of bus-
Iness on Auguwst nth 1021,
T. M. WATKINS, Presideat.
July 27th, 1p21.

PRESSED STEEL CAR COMPANY,
New York, Joly 27th, 1021,
PREFERRED DIVIDEND NO, 20.

A gmm-!y dividend of One Dollar, Hev-
enty-Iive conta ($1,75) per share will be pald
August §0th, 1921,-10 Preferred Stockholders
of record st the close of bunlness August Oth,

. H. E. SWARTZ, Treasurer.

LEE HUBBER & TIRE CORPORATION,
New York, July 28th, 102t
The Dimlu'hr. ufh{hndt.end Rubber & Tire
on ve this day declared a quar-
:;ﬂy dhr[ldlltnd of fifty conts (I0c.) a lhl?" on
w eapltal stock of this com e yable
l-nm-gmr Int, 1021, to nuclﬂmlmﬁ o!n-rm«ﬂi
iness August 15th, 1921,
HENRY HOPKINS, JR., Setrotary.

CLINCHFIELD COAL CORPORATION,
July 28, 1021,
A “ividend of 3 of 1% on the common stock
Sogumt 1T 2%
a3 » 1o stoekholders of record at
closs of business August 10, 1021,
L. STEWART, Seareiary,

CLINCHFTELD (OAL C
New York, Ju

TION,
ly 29, 1921,

The r quarterly dividend of 1%% on
the i cumulative ?:ﬂtll stock of
this com s bewn  declnred yabi
August 1, 1021, to stockholdera of r&rd I:

olose of buainess July 24, 1021,

: J_L. STEWART. Seoreanry.
OBJECTS TO RESERVE
SYSTEM IN POLITICS

Council Against Secretary of
" Agriculture on Board.

The American Acceptance Counell, In
the July issue of Its Acceptance Bulletin,
registers a atrong protest against the
pasmage of the bill recently Introduced
in Congress to place the Secretary of
Agrictiture on the Reserve Board, The
ocouncll says that the passage of the bill
undoubtedly would he regnrded as a suc-
oasaful attempt to strengthen the politl-
cal Influence on the board. In defence
of the Reserve System the Acceptonce
Bulletin says in part:

“The Reserve act has been of greater
benefit to the country than any other
laginintive measure undertaken by Cone
greas in a generation.  If it had not been
for the Reserve System the farmers and
manufacturers, and the bankers for that
matter, would have been decimated by
& pania which, it la safe to say, would
have been worse than any we have had
Bofore. As It ls, no violent disturbances
bave taken place, and the country went
through the most critieal period without
& financial eruption of any kind. 1f any
eritictsm could be directsd at the He-
serve Board It could only be that it may
not have ncted woom enough In attempt-
fng to arrest the inflation of the medium
of elrmilation, bank deposits and lonns
If pricem had not risen to the dizgy heights
0 which they were permitted to go the
fall would now be less oxtreme, but that
wotld have been only 0 matter of degree,

“The Resorve System tas done splon.
didly. It Is one of the fow organs of
our seonomle body that has functloned
to parfection, and it Is the envy of BEuro-
pean nations. 1t would he nothing short
of & erime to permit the Reserve System
10 ba thrown Into politics and through the
strengtiening of the politieal Influence
In Its adminlstration to fnereass the
danger of wonkenlng the nonpartisan
buniness point of view which [s essentinl
for the safuty of the country, Unless the

" Bystom is kopt free from polit)-

enl domination It Is hound to become m
to the United Btates, whore now

It Is & tower of strength and a protec-

t on maturity,

dep

Hudson and Manhattan Incomes,

The directors of the Hudson and Man-
hattan Rallroad Company In o meeting
held yesterday declared 234 per cent. in-
tereat on the $33,102,000 of fta 5 per
cent. adjustment income bonds, payable
on October 1 out of its surplus Income
for six months ended on June 30, ac-
cording to an announcement by Oren
Root, its preaident, It will be the sec-
ond instalment of interest to be paid
on the bonds since October 1, 1916, the
first one of 2 per cent. having been
paid on April 1. Interest on the bonds
has been cumulative since Januvary 1,
1820, and consequently a balance of §
p:}-dcent, of cumulative Interest Is un-
P 8

Swift & Co. Finanecing.

Reporty from Chicago indicate that
new Swift & Co. ten year notes to the
amount of about $20,000,000 will be
offered next week for public suberip-

Ing Company twenty year 7 per cent
sinking fund gold debenturs honds, of«
fered yesterday by Dillon, Read & Co,
with subsériptions =0 Imrge that fis
books hod to be closed at 11 A, M,
The demand for State and municipal

ton of Apoe first order.”
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BONDS IN STOCK EXCHANGE

THURSDAY, JULY 28, 1921

1921, 1920, 1919.
Day's 88188 .....iverennssnnesess $14,718,000 $9.201,000 ° $10,327,000
YOAr 1o dule.....vvnveransananssn 1,760,374,000  2,219,274,000  1,916,155,000
RANGE OF LIBERTY BONDS.

Closing. Sales (In Net
Bld. Asked. Yield, $1,000s) High. Low.
8750 87.70 430 710 3igs (1032-47) ....... BT.28 B87.82 §7.28 B87.60 +.40
R7.62 8§7.80 4.82 2 1st cv, 48 (1982-47)... 87.66 87.66 87.66 87.66 —.03
ST.40 87.60 4.95 1 24 48 (1927-42) ...... 87.36 B87.36 87.36 87.36 +.06
¥7.72 ST.60 5.0 249 1st cv. 43 (1932-47) 87.60 B7.88 87.60 B7.72 .18
§7.60 S7.62 5.22 935 2d ov, 434s, (1027-42). 8748 87.64 B7.46 B87.62 +.12
it AT 1 2d ov. 4%s reg....... 8748 8748 8748 8748 +.28
96,10 99.00 . on ARE-30 AR .. oocoonns  ns 4 i e A
§1.62 91,98 5.45 1,668 34 4 s?ms; Cvev... 9152 9200 9152 9182 442
iR a7 | R 10 34 4%s tesivav... 9150 9180 9150 9180 4 .48
$7.70 87.74 585 1,271 4th 43%s (1933-38)..., 87.50 8778 87.50 87.74 .18
AL b d e 5 4th 414s reg....,.... 87.36 87.52 87.36 B87.568 -+.20
98,60 98,62 5.32 2,183 Vic. #ss (1922-33).,. 98,48 98.60 95.48 98.60 .12
% TR T 7 Vie. 4%s reg,....... 99,38 9838 9533 98.38 +.12
98,60 98.62 4.30 1,261 Vie. 8%s (1922-28)... 98.50 088,68 9850 98.68 +.10

United States, Foreign Government, Railroad, Industrial and Other Bonds.
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thirty days ngo despite the reduotion in

Issuen of their class of credit are of-

yleld and mdvance In offering prices | fered now to yield 5% to 5.60 per cent,

Just a month ago States and munlcipals
of & certaln degree of credit were being

Inteating an advanece in the last thirty
days of four points for the longer

eold to yleld 6% to 6 per cent. Simyjar maturitfes

NEW ISSUE

———

square miles

Assessed Valuation
Total Bonded Debt (including this issue)
Population(1921) 3,029,840

Exempt from Federal Income Tax
$5,000,000

Chicago, Illinois

Sanitary District 5% Coupon Bonds

Dated July 1, 1921

Due serially July 1st as below |
Coupon Bonds in denomination of $1,000, with privilege of registration as to principal |

FINANCIAL STATEMENT

td

Total Debt is less than 114 %of assessed valuation. The
District is limited by law to a debt of not exceeding 3%

/

MATURITIES AND PRICES

Accrued Interest to be added to the

‘ principal and interest on all bonds issued by the district.
Yield
Due Amount Price nbout
s 1922 $250,000 9934 575%
1923 250,000 98.84 5.65
1924 250,000 98.40 5.60
1925 250,000 97.91 B5.60
1926 250,000 97.45 5.60
1927 250,000 97.02 5.60
1928 250,000 96.60 5.60
1929 250,000 96.52 5.55
1930 250,000 96.18 5.55
1931 250, 96.21 5.50

Due Amount
1932 $250,000
1933 250,000
1934 250,000
1935 250,000
1936 250,000
1937 250,000
1938 250,000
1939 250,000
1840 250,000
1941 250,000

-‘:ove prices.

$1,808,395,000 '
$21,581,000 !

The Chicago Sanitary District, organized in 1889, for the purpose of disposing of the
sewerage of Chicago and adjacent territory, includes all qf the City of Chicago, to-
gether with considerable other territory, and embraces in all a total of about 386

Taxes are levied annually on all taxable property in the district for the payment of

Legality approved by Wood & Oakley, Chicago, Illinois.

Bankers Trust Company

Stacy & Braun
Hannahs, Ballin & Lee

Curtis & Sanger

The above Information while not guaranteed has been

Estabrook & Company
Dominick & Dominick

Eldredge & Company -
Merrill, Oldham & Co.

obtalned from sources which we believe to be accurate.

! —

=

Yield
Price about
95.93 5.50 %
95.67 5.50
95.87 5.45
95.64 5.45
9593 ° 540
95.76 5.40
96.13 5.35
95. 5.35
95.86 5.35
95.74 5.35

FEDERAL RESERVE
BANK STATEMENT

Cash Reserves Increase; Ac-
ceptances Decline; Ratio
Up Again.

Special Despatch to Tie Naw Yong IHwmmarn.

New York 1lernld Bareau, i
Washington, D. C,, July 23,

Aggregate gains of $22,000,000 In
gold and of $3,000,000 in other cash
reserves, panled by a red
of $26,900,000 In Fedoral Reserve note
elrculation and an Increase of $3,300,000
in deposit Uabilities, are Indicated In
the Federal Reserve Board's weekly

July 27, a decreass of morve than 40 per
cont. since the close of last year

Of the total holdings of $591,600,000
paper secured by United States Govern-
ment obligations, $406,100,000, or 68.7 per
cent., were secured by Liberty and other
United States bonds; $154,900.000, or
26.2 per cent., by Victory notes; $3.200,-
000. or § per cent., by Treasury notes,
and §$27.300,000, or 4.6 per cent., by
Treasury certificates, compared with
$406,500,000, $161,400,000, $3,000,000 and
§$48,900,000, resepectively, the week
before,

Discounted bills held by the Boston,
New York and Cleveland banks Include
$61,440,000 of bills discounted by the
Richmond, Atlanta, Minneapolis and
Dallas banks, The Richmond bank re-
ports an increase of its accommodation
at the New York bank from $10,600,000
to $24.400,000. The Minneapolls bank
Inereaged its rediscounts with the New
York bank from $12,000,000 to $13,500,-
000, ‘The Dallas bank increased [ts ro-
dlscounts from $18,300,000 to $19,100,-
000, amnd the Atlanta bank obtained
during the week $4,000,000 of accommo-

The New York Trust Company

Capital, Surplus & Undivided

Profits

$26,000,000

LONG

TERM BONDS

There are many attractive long term in-
vestment issues in the market today. Our
Securities Department makes no charge
to customers for furnishing information
or for purchases for their account.

e

Main Office
26 Broad Street

Liberty Office
120 Broadway

Fifth Avenue Office
57th St. & Fifth Ave,

wanna and Western Rallroad of the
enpitalization of $45,000,000 of Its $00.-
000,000 purplus, directors of the rond de-
clared a 100 per cent. stock dividend |
yesterday on the lil’ﬂ,“l (50 par)

""“"‘12" dation from the Boston and Cleveland
:Lon.me:'thepr:u{:m nnfofth:mnnnnclng l.l "11, statement. The bank's reserve ratio| banks.
25.000, company’s i A inst n decrease of $3,300,000 In
171 62.2 3. s aga 4300,
two and a half year & per cent. notes, .,.' Sows & fuither riss from 622010854 Government deposita, membera’ reserve
which mature on August 15. It Is ex- 140y per cent. deposits show nn Increase of $8,500,000
pected that the (inancing will be handled iy Reserve bank holdings of bills secured | for the woek, and all other deposits, in-
by the group of Chicago bankers which 14ly Government obligations’ decreased | sjuding non-members' clearing a ta
handled the isaue about to mature. That| 2......024 2......733 1...... e 900 | $18,300,000, other dlscounted paper ont | and cashiers' cheoks, a decrease of
‘cmun s mmpoiu! of the following RasERRr hand declined by $17,400,000, while| <2 400,000, In nddftion to the decrease
ﬁcué) lmlllmllolu. The Conune;nta.l int M Marine fs holdings of acceptances purchased In| or $26,900,000 in Federal Reserve notes,
g:nk. r?m;mi‘n{ Tll“ux:t nm.:‘ g:\inxs B AR open market fell oft $4,500,000, reaching | there 1s also shown a reduction of
- 8 Trust an vings| g ....a00¢ 2.......70l3 g8 ,..... Central the low level of $19,400,000. ‘There 18| $2,700,000 in Federal Reserve bank note
Bank, the First Trust and Savings| 2......102ig 10 A0 1, Tl B4.....30 ’
Bank, the Merchants Loan nnd Trust| 2......108 ol c O 0d BiLem | K M dx| 1 also shown & reductbn of $1,500.000 in| circulation.
Cormpany - Knd 5a" Iapdy Wirut: gadl- 3 101lg ; 2 80 T the amount of Plttman certifioates held | The following table shows the condi-
Savings Bank. Neither the coupon 8. 102 :'l 6. . and of $2,000,000 In amount of other|tlon of the twelve banks In the Reserve
Yats nor the offoring. prics Bas been | et 108 }--- ++.08lg Oleve 8B Treasury certdllcates, The combined |system at the close of Wedneaday's busi-
detitiod upon, 1t 1s reported, but It 18| o hecen sl | Bioves 00 |0k 8o b result of these changes is seen In a|ness, at the closs of business on July 20,
doubtful whether the coupon rate Is as| 1 788 lﬂm:m 3 1038g| 19,......707% | reductlon of $44,800,000 In earming|and at the close of business on July 30,
/ USRealty&l ts hich totalled $1,919,400,000 on'1020:
low as 6 per cent. B.......7Hl4} 8 | Bieau.TBlg a7 assets, w +918,400,
04 B R 0. . TON TRk T FESOURCES,
Vol Swetng; b..o..83 I‘“ﬁf,".".{'m‘i Lo AN ety 15, 20015 | Gola and gold sertificaten s e seeio0 O $TTiATS 000

The elty of Toledo has awarded a 1.0 g:; Wm": R s&l'::::omlg lf’:::‘.igl\: SO A S Ay, B Heardlllet “HID e 000 404,005,000 BA0.8D,000
:mw fssue of 6ig and 6 per cent. public i LB g, ....84 & el Ribber o8 |Gold with forelgn BEONCION......c.ciissmusss saiese aaaees 111,511,000
mprovement nds aggrogating  $1,- | o L......88 | ConGes byr 78 . . 90 Tota held $800, 406,000 70,400,000 BATE,000,000
176,000 In amount to the - following | BEOPLEX &.,....108 ol aurn] oserre Svnthssasssas s 016,587 000 $1651.992.000  §1 18112000
syndicate: The Bankers Trust Com- | W Va i 1 vl Gold redemption fUNd. ... osceeves varnsssens  300,088000 111,313,000 148,803,000
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